
Toronto
(Ontario)

Gold 6% Bonds
Maturin* 1936 to 194$ tncl.

Direct general obliga¬tion of the second
largest city in Canada.

Prie« 100 and interest
Yielding 6%

(For payment In U. 8. fund»)
Circular o» rsqueat

for AK-U»

The National City Company
Mtln Office: National City Bank Bultdtnc
Vptown Ofllc«: 42nd SU & Madison At«.

First Mortgage
Railroad Bonds
Omaha
Reading
Atchison
Southern
Burlington
Pennsylvania
Union Pacific
Western Pacific
Northern Pacific
Southern Pacific
New York Central
Baltimore & Ohio
and other systems

Yields from 4.88 to 6.63%

Founded 1797

Seasoned Investments
30 Pine Street, New York

White,Weld&Co,
14 Wallstreet
New York

III Devonshire Street
BoítOB

We Recommend for Investment

Arkansas District
BONDS

Exempt from All
Federal Income Taxes

Price to
Maturity. Yield.

Bentzm County, Ark_5%% 1927-1936 6H
Howu-rt County. Ark.5% 1928-1929 6^4
How»rtl & Scvler Co., Ark.5% 1929.-1942 6ft
Wttle lllver. Ark.'_5% 1925-1938 8.80
l'oinsett County, Ark.:,% 1920-1938 8.50
PulnsoU County. Ark.*% 1923-1948 6.60
Better County, Ark.öfo 1924-1936 6.50

Information of any of the above bonds
will be tent upon request.

Otis & Co.
49 BROAD ST., N. Y.

Pfronc; Broad 2120
Cleveland Betten Detroit CincinnatiCelnmbni Toledo Akron Y««ngitewaDenver Colorado Spring*

t Odd Lots
10 shares and up¬
wards carried on
reasonable margin.

Jofirt Muir &£*,
Meml*** Nsu Yatk Staat Eaahaaaa

91 Broadway New York

Robinson& Co.
Investment Securities

26 Exchange Place New York
Members A'e» York Stock Exchange

RAILROAD BONOS

tyvitut&WWttly
mfaUhUsmeu im1$.

Members Ne» Yatk Stock Exchanf
52 Broadway Broad 6323

Stocks Rise,
Then React
Toward Close

Profit Taking Effaces Early
(?ains a» Some Stocks
Reach Year's High Mark;
Position of Exchanges

With the Conference on the Limita¬
tion of Armament scheduled to open
to-morrow, the European exchanges
were nervous and unsettled. Ster¬
ling closed fractionally lower, and
the central and eastern European
exchanges which have been ap¬
proaching wortbleásncss, wore eas¬
ier. Belgian, French and Italian cur¬
rencies were likewise quoted in dol¬
lars on a slightly less favorable basis.
Despite the collapse in marks to ,the

lowest level in history at the begin¬
ning of the week, the fluctuations in
the exchange market generally were
within a fairly narrow range. Highly
sensitive to outside factors, the ex¬

changes will perhaps be moro directly
affected by the events that take place
at Washington than any of the other
financial markets. If out of the con¬
ference should come agreements which
will reduce the expenditures of Euro¬
pean countries for things martial, the
exchanges should reflect the tonic
which will make the balancing of
budgets more feasible.
The approach of the holiday to-day

was reflected in the stock market in
a slight contraction in activity which
expanded markedly on Wednesday and
also in a culmination of profit taking
orders in the last hour. There was a
disposition on the part of professional
speculators to even accounts.
Although the selling toward the

close effaced the larger share of the
gains earlier in the day, the market
tone was firm and steady. Many in¬
dividual stocks made new high marks
for the year before the reaction.

In the bond market there was fur¬
ther evidence that the wild rally of
last week had been checked, yet the
underlying Btrong position of invest¬
ment issues was still apparent. Deal¬
ings, however, were on a reduced
scale.
At the commodity exchanges prices

tended lower. In the absence of con¬
structive news wheat quotations,
which have recently been conspicu¬
ously firm, reacted 1% cents a
bushel. Cotton, after losing 1 cent a
pound on Wednesday, was quoted 33
to 59 points, or hundredths of a cent,
lower. The ginning figures, which in¬
dicate that the crop may reach 7,-
500,000 bales, instead of 1,000,000 less,
as predicted, caused the reaction.
Further improvement in the basic

credit position was revealed by the
current weekly Federal Reserve Bank
statements.

Money and Credit
Call money rates developed an easier

tendency on the floor of the Stock Ex¬
change, in contrast to the tendency on
the preceding day, when the rate closed
at 6 per cent. The renewal rate was
5% per cent, but by the close the rate
had dropped to 5 per cent.

Year
Yesterday. ago.On industrial collat'l.. 5% 9

On mixed collateral... §V» 9
Time money (mixed collateral):
Sixty days. 514 8@8«£Ninety days. 6% 8(S)8%Four months. 6%@5% 8@8^Four to six months. 5*4@5% 8@8^
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,$743,700,000; balances, $65,200,000.
Silver.London, 89d; New York, do¬

mestic bar, 99^ic; foreign, 68; Mexi¬
can dollars, 529ic.

The Dollar in Foreign Exchange
Foreign exchange rates lacked a

definite trend in yesterday's quiet trad¬
ing, and movements were believed to
reflect transactions connected with
future German reparations payments.German marks sagged to .36 of a
cent against .40% yesterday on absence
of support from buyers who had pre¬viously sold for a decline. Swiss
francs were in sharp demand for a
time and got bacW to the 19-cent
level, but closed slightly lower. Nor¬
wegian crowns were also strong, and
other Scandinavian currencies were
firm, Danish crowns recoveringsharply.

Sterling lost an eighth of a cent at
$3.94% for cables, and French and
Belgian francs ruled easier. Rumanian
leu weakened again.
Changes in other parts of tlje list

were «mall. South American rates turn¬
ing slightly firmer.

EUROPE
Tester- Previous Tear
day. day. ago.GREAT BRITAIN (par $4 8« a sovereign)

Demand. 3.04% 8.94 % 3.37%
Hables. 3.04% 3.94% 8.38%«O-d bills (buy's) 3.00% 3.00% 8.33%
í'0-d bills (buy's) 8.80 3.8» 3.31

FRANCE (par 19.3 cents a franc)
Demand. 7.20% 7.28% 682
Cables. 7.27 7.20 5.83

BELGIUM (par 13.3 cents a franc)
Demand. 0.04% 7.03% C.18%
Cables. 6.05 7.04 0.10%

8WIT55ERLAND (par 19.3 cents a franc)
Demand .18.83 18.77 16.37
Cables .18.85 18.70 15.40

ITALY (par 19.3 cents a lira»
Demand. 4.00 4.17% 3.44
Cablea. 4.00% 4.18 3.46

HOLLAND (par 40.2 cents à norln)
Demand .34.02 34.57 20.85
Cables .3rf.07 34.62 20.1)5

OKRMANT (par 23.8 cents a mark)
Demand.36 .40% 1.16%Cables.36 .40% 1.16%AUSTRIA (par 20.3 cents a crown)
Demand.03% .04 .20
Cables.03% .04 .30

NORWAY (par 26.8 cenls a crown)
Demand .14.10 13.80 13.20
Cables .14.15 13.85 13.23

8WEDEN (par 26.8 cents a crown)Demand ..._23.07 23.00 18.85
Cables _:_23.12 23.05 18.00

'DENMARK (par 26.8 cents r crown)
Demand .]S.3.-> 17.00 13.20
Cables .1R.40 17.95 13.25

SPAIN ipar 19.3 cents a peseta)Demand .14.08 14.02 12,48
Cables .14.0» 14.03 12.52

PORTUGAL (par 3 08.05 cents an escudo)Demand.08% .08% 13.75
Cables.0S% .08% 18.75

GREECE (par 19.3 cents a drachma)D«mand. 4.25 4.?r. 0.10
Cables. 4.30 4.30 9.15

POLAND (par 23.8 cents a mark)
Demand.03% .03% .25
Cables.03% .03% ,20

CZECHOSLOVAKIA (par 20.3 cents i
crçwn)

Demand. 1.04 1.12 1.03
Cables. 1.04 1.12 1.04

JUGOSLAVIA (par 20.3 cents a crown»
Demand.26 .27 .70
Cables.20 .27 .71

RUMANIA (par 19.3 cent» a leu)
Demand.65 .80 1.45
Cables.65 .80 1.46

FINLAND (par 19.3 cents a mark)
Demand. 1.06 2.00 2,15
Cables. 1.96 2.00 2.20

FAR KA8T
CHINA (Shanghai unsettled)
Demand .T0-S0 76.50 M.00
Cableé .77.00 7ï-°° &4-00

CHINA (Hong Konsc par unsettled)
Demand .53.87% 63.87% ««.as

Transactions Yesterday in listed Stocks
Summary of Stock Exchange Dealings

(Copyright, l»8l, Nnw York Tribune Ine.)
Stock«

DayTear Jsnaary " to date.
Yealerday. before, ave. 1021. 1090. 1619.

Railroad stocks . 70,800 98.400 100,700 28,234,700 42,488.300 82,701,000Other «(oelu. «93,000 707,900 701,200 114,294.800 146,092,500 184,919,600
All stock» . 773,300 856 300 807,900 142,629,500 188,080,800 267,621,100

Bond«
January 1 to dale.

Yesterday. Day before. Year airo. 1921. 1920.
11. 8. rovernment bends.. $7,938,000 $8,620,000 $8,291,000 $1,692,839,»00 $2,082.082,000
Railroad bonds. 3.094,000 3,964,000 2,138,000 476,402,000. 476,896,000
Other bonds . 4,042,000 6,725.000 2,995,000 024,121,000 G06.614,0C0All bonds . 15,074,000 19,309,000 13,424,000 2,792,362,000 3,165,992,000

Record of Stock and Bond Averages
(Copyright, 1021, Now York Tribune Ino.)

Stocks
Rentre Jan. 1 Rangt fall

Yester- Day Year 1e date. year 1920.
day. before. ago. High. Loir. High. Low.

20 Hallroad «fovk* . 64.75 64,70 " 70-70 68.85 07.40 78 80 .53,6030 Industrial «tock» . 71.17 71.11 79.43 79.13 60.80 110.00 67.67
50 Hiotrk* . 68.60 68.06 70.94 73.38 61.02 92.96 64.30

Bonds
10 Railroad »locks. 78.28 78.28 75.84 78,28 71.01 76.97 68,75
10 Industrial bonds . 82.65 82.63 83.69 84.53 80.40 91.45 81.30
0 Utility bond-i . 78.30 78.30 72.77 78.70 70.13 74.08 67.44

20 Bond» . 80.03 80.02 78.37 80.02 70.20 81.71 73.04
High. Low. Dlv. jjtt
1921. 1921.Rate. Sales. Open. High. Low. Close, chge. Bid. A»k.
60% 26% . Adams Express - 200 49% 49% 49 49 -|- % 48 40>/819% 11 . Advance Rumely ... 100 13% 13% 13% 131¦..+ % \Wa 14
62 35 3 dopf.- 800 381a 39Va 38% 39%'- 1'/4 39% 40
39'a 17 . Ajax Rubber. 1400 20% 20% 19% 20%. % 20 20%1)4 %. Alaska Gold Mines.. 500 % s¿ % a¿_' 18 a¿ y.1% Va . Alaska Juneau . 1000 % % % %+ % % %55% 34 4 Allied Chemical - 1200 46% 46'/a 461a 46'.-«. % 46 46%03% 83 7 do pf . 600 93 83% 93 93%+ 1 93% 93%39% 28% 4 AUis-Chalmers . 2800 36!/2 36% 36' . 36%+ Va 36% 36%83 «7% 7 do pf . 700 82 82 82 82-1-1 81 82%
65% 26% . Amer Agr Chem ... 1200 30% 31% 30",* 81)44? 1 31 32
84 51 . do pf . 400 56 56 56 66 + % 56 57
54 46% 4 Aroer Bank Note ... 200 63% 53% 53% 53%. '/. 53 53*451 . 24% . Amer Beet Sugar ... 300 28% 28% 28% 28%+ (4 28' i 29
65% 2914 . Amer Bosch Mag .. 2100 33 33 33 33 .- 33 34
53 42 4 Amer Br Sh ft Fdy. 900 4&% 48% 4634 48»+ 1% 48 48%93 83|.a 7 do pf . 600 9? 93 92 93 -|- 1 92% 93
32% 231/2. American Can . 8900 31% 31% 31 31 . % 30% 31
90% 76% 7 do pf. . 200 90% 90% 90% 90%+ % 89'/, 89%137% 115% 12 Amer Car & Fdy ... 2700 137% 137% 135% 135%. % 136 1¿6%29 6% . Amer Chicle. 200 6% 6% 6% 6%. % 6% 6'Á
23% 15%. Amer Cotton Oil ... 3300 19% 21% 19% 21%4- 2% 21% 21'/.
67 35% . do pf. - 1200 45 47% 45 47%+ 4% 46 49
8% 4%. Amer Drug Synd ... 200 5% 5% 5% 5%. % 5% 6
57% 40% . Am Hide & Leath pf 900 52% 52% 52 52 + % 61% 52
67 42 7 American Ice . 200 66% 66% 66% 65%- 65% 66%
53% 21%. Amer Inter Corp .. 12900 37% 37% 36% 36%- 36% 36%
11% 7% 1 Amer La France ... 200 8% 8% 8% 8%- 8% .

62% 17 T- Amer Linseed . 3500 25% 29% 25% 29%-I- 5 29% 29%
»3 39% 7 dopf. 3200 62 58 52 58 + 8 57 59
93% 73% 6 Amer Locomotive .. 4600 93% 93% 93 93 . % 93'% 93%
108 98% 7 do pf . 100 108 108 108 108 + 1 108 103%
81 66% 4 Amer Radiator . 600 81 81 81 81 - 80 81
10 3% . Amer Safety Razor.. 300 4% 4% 4% 4%. % 4% 434
14 4% . Amer Ship ft Com.. 300 6% 6% 6% 6%. % 6 6'%
44% 29% . Amer Smelting - 3500 40 40% 39% 39%- 39% 40
85% 63% 7 do pf . 700 85 85% 85 85 -f % 84 86
84% 63 6 do pf A . 200 84% 84% 84% 84%+ % 84 86
31% 18 3 Amer Steel Fdy _ 3900 30 30% 29% 30 + % 29% 30
91 78 7 de pf .,. 200 89 89 89 89 + 2 89% 90
96 47% . Amer Sngar.. 2600 54% 55% 54% 54%. % 54% 65
107% 67% 7 do pf . 700 83 83 82 82 . % 81% 82
88 33% r- Amer Sumatra Tob.. 700 36% 36% 36 36 . % 36 36%
91 70 7 do pf . 200 70% 70% 70% 70'%+ % 69% 70'%
64 48 6 Amer Teleg ft Cabio 800 61% 61% 61% 51'/.+ % 51 53
111% 95% 9 Amer Tel * Tel ... 10700 110% 111% 110% 111 + % 110% 111
129% 111% 12 Amer Tobacco . 1200*125% 125% 125 125 + '% 123% 123%
127% 110 12 do B . 1600*122 122% 121% 122 + % 121% 122
95% 86 6 do pf new. 200 94% 94'% 94% 94%- 93% Q3%
82% 57 7 Amer Woolen . 4700 78% 78% 77% 78 *- 77% 78

103 93 7 do pf . 200 103 103 103 103+2 102 103%
10% 6% . Amer Zinc . 200 '9% 9% 9% 9%+ % 9 10
43% 31%. Anaconda . 11900 43% 43% 43% 43%+ % 43% 43'4
19% 8% . Amer Wat Works pf 300 18% 19% 18% 19%+ '/a 18 19
66 48 . do 7»/. PÍ . 500 643/4 64% 643/4 64%. % 62 66
39 24 4 Assoc Dry Goods .. ; 200 37 38 37 38 + % 37% 38
107% 91 6 Associated Oil. 700 101% 101% 101% 101'%+ % 101 102
87% 76% 6 Atcb, Top ft San Fe. 1600 86% 86% 86% 8834. % 86 86%
84 75% 5 do pf . 300 83% 84 83% 84 + 1 83 85
9 1% . Atlantic Fruit. . 500 4 4% 4 4'/4+ % 4 4%

76 18 . Atl, Gulf Se W I_ 10600 30% 31% 30'/4 30%+ % '30% 303/4
44% 15%. dopf. 200 23% 23% 23% 23%+ % 22% 24
23% 10 2% Atlantic Pet. 500 213,4 21% 21% 21*4+ % 213/4 21%
110% 103% 7 Atlantic Refining pf. 200 110% 110% 110% 110%- 110 113
15 10 . Austin Nichols .... 200 10 10 10 10 - 10 10%
96% 62% 7 Baldwin Loco Co .. 39600 94% 95% 94 95%+ 1% 95 95%
102% 95 7 do pf . 200 101 102% 101 102%+ 3% 99% 101
42% 30% . Baltimore & Ohio... 600 37% 37% 32'% 37'/4. % 37% 37%
54 47 4 do pf . 200 51% 61% 51% 51%- 51 52¡/4
35 1434 . Barnsdall B . 200 243/4 243,4 24% 24%+ % 24% 25
65 41% 5 Beth Steel Class B. 8600 57% 58 57% 58 + % 57% 58
14% 634 . Bklyn Rap Transit.. 200 7% 7% 734 7%- 7% 8%
10 3% . do etfs . 100 5% 5% 5% 5%- 5% 6
76% 51 . Bklyn Union Gas ... 200 74% 74% 74% 74%- 73% 75
6 3 . Booth FUheries Co.. 300 5 5 434 4%. % 4% 6

114 81% 10 Burns Bros . 1200 1113,4 112'% 110% 112 + % 112 112%
78 73 7 Buffalo & Snsque .. 39 78 78 78 78 - .78
6 3% . Butte Cop ft Zinc . 1500 4% 5% 4% 4%. % 4% 5

1534 10% . Butte St Sup Cop .. 200 14% 14% 14% 14'/á- 13% -14%
19% 7% . Caddo Oil . 3800 13% 14 13% 14 + % 133/4 14
71% 53% 6 California Pack .... 1800 71% 71% 70% 71%- 71% 71%
498/4 25 . Calif Petrol . 2700 43% 44% 43% 43%. % 43'/4 4334
81 68% 7 do pf . 600 81 81 81 81- 79 82
7% 334. Calla Lead ft Zinc. 200 4 4% 4 4%+ % 4% 4'/4

53 41% 2 Calumet & Arizona.. 200 51% 5134 51% 5134. '% 51 52
1191% 101 10 Canadian Pacific .. 3900 115% 11534 115% 115(4. % 115 115%
43% 22% . Central Leather - 2700 29 29% 29 29 -. 29 29%
96 57% . do pf . 1300 62% 62% 62 62 - 62% C2%

209 186 8 Central of N J _ 200 190 190 190 190 -. 188 192
32% 23 . Cerro de Pasco _ 2400 31'/4 31% 31 31 + % 29 31
86 38% 6 Chandler Motors ... 3800 47% 473,4 46% 46%. 1 463/4 47
65% 46 . Chesapeake ft Ohio. 700 5534 HS% 55% 55%. % 55% 55%
63/4 % . Chic ft East Illinois 200 3 3 3 3- 23,4 3%
20% 14 . Chic Gt West pf_ 250 16% 16% 16% 16%+ % 16% 17
31 22 . Chic, Mil ft St Paul. 4900 24 24 23% 24 + % 233/4 2474
46% 32 . do pf . 2200 37% 37% 36% ^6%. % 36% 36%
71 60% 5 Chic ft Northw'n .. 2400 68% 69 68% 68%. % 68'% 61»
110 95 7 do pf . 100 103 103 103 103 + 1 102 107
35 22%. Chic, R I ft Pac- 2200 33 33'% 32% ,33- 33 33%
80 68% 7 do 7% pf. 600 80 SO 80 80 - 80 80'%
68% 66% 6 do 6% pf . 200 68 68 68 68 - 68 68%
63 50 5

' Chic, St P, M ft O. 500 57 59. 57 58%+ 2% 55 593/4
51i/a 32 _ C, C, C ft St Louis.. 500 50% 51% 50% 51'%+ 3/4 49 51%
72 60 5 do pf . 200 72 72 72 72+4 70 73
1234 9 . Chile Copper. 1900 12'% 12% 12% 12%. % 12'% 12%
27% 19% . Chino Consol Copper. 2400 26 26% 26 26%+ % 26% 263/8
62% 36%. Cluett-Peabody . 200 42% 42% 42% 42%+ % 41% 45
40% 19 4 Coca-Cola . 1200 39% 39% 39% 39%+ % 39% 39%
3234 22 . Colorado Fuel ft Iron 300 24% 24% 24% 24'%- 24% 25
39% 27%. Colorado ft Southern. 200 38% 383/4 38 38%. % 38 3834
53 49 4 do 1st pf. 100 53 63 53 53 + 1% 52% 53'%
1234 2% . Columbia Grapho .... 3600 3% 3% 3% 3%. % 334 3%
62'% 9%. do pf . 2Ö0 15% 16 15% 16 + % 15% 15%
64 52 6 Columbia Gas ft Elec 1900 63 63=à 62% 63%+ % 63% 63%
12 Vz. Consol. Distributors... 300 % % % 3,4- 34 %
94 77% 7 Consol Gas . 600 *92% 93 92% 93 + 34 9234 93
21% 1234. Consol Textile. 900 15% 15% 15% 15%. % 15% 15%
66 34% 7 Continental Can _ 200 47 47 47 47 .1% 46% 48
89?4 69 4 Corn Products. 9600 89 893/4 89 89%. % 88% 09%
44% 22% 2% Cosden ft Co. 6800 33% 33% 33 33%+ % 33 33%
107% 49 4 Crucible Steel . 5400 66 60 643/4 6434.1% 643,4 65
33% 10% . Cuba-Amer Sugar ... 800 143/4 143,4 14% 14%.. 14% 14%
26 5% . Cuba Cane Sugar.... 1600 8 8% 734 734. % 734 8
67% 13%. do pf . 400 18% 18'% 18% 13%. % 18 19

44% 23 4 Davidson Chemical .. 200 41% 423/4 41% 42 + % 42 42%
107% 90 9 Delaware ft Hudson.. 1900 105% 107% 105% 107%+ 2% 105% 107'%
249 93 6 Del Lock ft Western. 400 1083,4 108% 10834 108%. % 108 109
213/4 10% 1 Dome Mines . 700 19 19% 19 19 + % 1834 -19%
4¡/2 2% . Duluth S Shore ft Atl 100 2% 2% 2% 2%. % 2% 3
7% 3% . do pf . 200 334 33a 3?.¿ 3%. % 3% 4'%
72% 52 5 Endlcott-Johnson .... 3600 72'% 72% 71% 71%. % 71'% 7134
IO334 87 7 do pf . 200 103% 10334 103 103 + 234 102% .

15% 11%. Erie . 1200 12% 12% 12% 12'%+ '% 12% 12%
2234 16%. do 1st pf. 20O 1814 18% 1734 1734+ % 1734 18%
15% 11%. do 2d p*. E00 12% 123/4 1234 123/4+ 3/4 12% 13
82% 44% 8 Famous Players . 3900 64% 64% 63% 64 . '% 64 64%
90 7434 8 do pf . 400 80% 81 80 80 . % 79 80%
90 75 10 Fisher Body. 600 86 8634 86 8034+ 1% 85% 86%
78% 67 8 do pf of Ohio. 1600 78% 78% 76% 77%- 77 7734
19% 834. Fisk Rubber Tire.... 500 10% 10% 10% 10%- 10% 1034
63 39% 6 Gen Amer Tank. 1200 42 44% 42 44%+ 3% 44 47
783/4 39% . Gen Asphalt. 18900 64% 65% 63% 6334. % 633.4 63%
117% 77 5 do pf . 600 101 101% 101 101%+ 1'/4 100% 103
62% 53% 6 Gen Cigar . 600 60% 60% 60% 60T/S+ % 60% 61

138% 109% 8 Gen Electric Co. 1500 135 135 134 134'%. 1 134% 134%
16'% 9% 1 General Motors . 16400 1134 11% 11% 11%. '% 11% 1134
72 62 6 do pf . 500 6934 70 69% 70 + % 70 7134
70'4 60 6 do 6% deb. 900 69% 70% 69% 70 + 1 70'%. 71
82 69 7 do 7% pf . 900 80 81% 80 80%+ 1% 80% 81%
4414 28% . Goodrich, B F . 300 31% 31% 31% 31%. % 31 31%
85' 62% 7 do pf . 200 78 78 78 78 + 34 78 78%
25 15 . Granby Mining . 500 21% 22% 21% 22%+ 1% 22% 23
79% 60 7 Gt Northern pf. 3600 74% 74% 74% 74%. 1 73% 7334
3234 253/a 4 Gt North Ore subs.. 700 32% 323,4 323,à 32%+ % 32% 32%
16% 6% . Guant Sugar . 300 8 8 8 8 - 7 7%
1V/, 6 . Gulf Mob ft North.. 200 6 6*6 6 - 534 6
48'/. 25 . Gulf States Steel ... 2200 39 40% 39 40 + 1% 39 40
74% 50% 4 Hask ft Bark Car Co 3900 733/4 74% 73% 73%+ % 73 74
77% 66 7 Hartman Corp . 200 72% 74 , 7234 74+2 74% 83
25% 13 . Hendce Mfg . 200 14% 14% 14% 14%+ % 14% 15
61 49% 3 Homestake . 200 55 55 55 55 . Va 53% 57
86 40%. Houston Oil . 2500 78% 78% 76% 77 . 1% 77% 77%
16% 10% 1 Hupp Motor* . 500 11 11 10% 10%. % IO34 11
98 85% 7 Illinois Central _ 600 96% 96% 96% 96%- 95% 96%
7% 2 .eOIndlahoma . 500 3% 3% 3% 3%+ % 3% 3%
37% 29%. Inspiration Cop .... 1900 36 36% 36 36%+. % 36'% 36%
5% 1% . Inter-Cons Corp .... 200 134 1% 1% 1%+ % 1% 134
16 0 . dopf. 700 0% 5% 6)4 5%. % 5% 5%
100% 67 5 Inter Harvester .... 1600 78% 78% 78 78 . % 78% 78%
17% 7% . Inter Mere Mar .... 1900 11% 11'% 11% 11%+ % 11% 11%
63% 36 6 do pf . 3800 01 51% 507/8 50%- 503,4- 51%
42 25%. Inter Motor Truck.. 2100 27% 27% 27% 27%. % 27 28
7« 63% 7 do 1st pf . 200 6834 6834 68% 68%-I- '% 68% 69
64% 64 7 do 2d pf. ¿00 58 58 58 5E - £7 59
7334 38%. Inter Paper .'. 2800 54 64% 53 53%+ % 0á% 54
75 67 6 do pf «tpd. 200 72% 73 '

72% 73+1 73 74
17 11%. Inter Nickel . 34M 13% 13% 13% 13%+ % 13% 13%
26 5% . Invincible OU . 3800 10% 10% 10% 10%+ % 10% 10%
4% 2 . Island Oil . 1600 3% x3% 3 3%+ Va 3 3%
12%, 4 . Jewell Te« . 500 11% 12 11% 11%. % 11% II34
4634 8% . * pf . 200 45 45% 44 44 . 234 45 46
33% 14'/^. Jones Tee. 1700 33 33% 33 33%+ % 33% 33%

High. Low. DIv. Net
1921 1921. Rate. Sales, Open. High. Low. Close, chge. Bid. Aik.
28% 181/2. Kansa* City South.. 1800 24% 24% 24% 24%. % 24% 24%
62 45% 4 do pf .'.... 300 61 61% 61 61%+ '/2 51 51%
7% 4i/2 . Kansas & Gulf Co .. 0900 7 7% 7 7%+ % 7% 7%
54% 32% 4 Kelly Springfield ... 2900 41 41% 40% 41 + % 40% 411/4
80 70 6 do pf . 200 74i/4 74% 74 74 4- % 74 75
62 35 Kelsey Wheel Co . . 200 60 60 60 60 1 60 70
24|/i 16 . Kennecott Copper .. 5400 23% 24l/4 23% 23%+ % 23% 23%1774 8'/4 . Keystone Tire . 400 10 10 9% »%~ Va Wa .10171% 130 6 Krcsge, 8 8. ^00 170 170% 170 170%. % 163% 170%103% 97% 7 do pf . 200 10114 101 »/a 101'/» 101 «/a- 101 102'/a£8% 32 . Lacltawann« Steel .. 800 41 42 *40% 411/,. % 41'/4 42
29% 17'/a 2 Lee Rubber & Tire.. 300 28% 28% 27% 27%. % 27% 28%59% 47% 3% Lehlgh Valley . 1700 56% 55% 543,4 55 - ¿4% 55
162/4 138/4 12 Li» & My Tob Co.. 200 153 153% 153 163%. % 153 154
21/a 10 . I.oew's Inc . 1400 14% 15% 14% 16 + /a 14% 15
12% 7% 1 Loft Candy . 600 9% 9% 9% 9%- 9% 9%42 30 Loose-Wiles Biscuit,. 100 36% 35% 36% 35%. 1% 35 37
98% 93% 7 do 1st pf. 100 96 96 96 96 +2% 96 99
164% 136 12 Lorlllard Pierre _ 300 142% 143 141 143 - 141% 342%113 97 7 Louis Sc Nashville... 200 1083/4 108% 108 108 + 34 107 108
70 59% 6 Mackay Cos .,. 200 70 70 70 70 .. 67 « 7058''* 35% 7 Manhattan Elev _ 200 39% 39% 39 39.1 39 39%30% 12% Marland Oil. 5700 28% 30% 28% 30%+ 2 28% 2915% 8 . Maxwell Motor B... 100 10% 10% 10%' 10%-}- % 10 11
93% 65% 8 May Depart Stores... 600 91% 92 91 91 +1 90% 91167% 84% 12 Mexican Petrol . 49600 114% 116% 112% 113%. 1% 113% 113%24 15% 2 Miami Consol Copper 600 23 23% 23 23%+ ^A 22% 23%15% 10 1.20 Middle States Oil_ 8200 14% 14% 14% 14%-f- /? 14% 14%33% 22 . Midvale Steel. 2400 25% 25% 24% 25 . % 23 23%14% 6! 4 Minn ft St Louis new 200 7% 7% 7% 7%. % 7% 73/43 %. Mo Kans & Texas.. 500 1% 1% 1% 1%-f- % 1% 1%53/4 2% . do pf . 200 2% 3 2%* 3 -(- % 27a 3%23% 16 . Missouri Pacific _ 1700 19 19% 19 19% + % 18% 18%43% 33% . do pf . 1800 43% 43% '42% 42%. % 42 42%95 92% 7 Montana Power pf. 100 94 94 94 94 . 1 93 9525 14% . Montgomery Ward .. 1200 18% 18% 18% 18%- 18 .

30 12/4. National Acme . 200 13% 133/4 13% M%-\- % 13% 13%36% 15 . National Cloak ft Suit 200 27% 27% 26% 26%. 3% 26% 3065 26 6 Nat Enam ft Stamp. 600 39% 40% 39 39 . % 30% 39%108 100 7 National Le*d pf- 200 1053,4 1053,4 105% 105%+ 1% 105 10613% 9 . Nevada Con Copper.. 800 13% 13% 12% 13%+ % 13 13%77% 46 6 New Or Tex ft Mex. 600 61% 61% 61% 61%. % 61 61%74% 64% 5 N V Central. 500 73 73 72% 72%. % 7234 7339 20% 2% N Y Dock. 300 30% 30% 30 30 . .%. 30 30%83% 12% . K Y N II ft Hartford 1200 13% 13% 13% 13%. % 13% 13%13% 8%.- Norfolk Southern- 500 9% 9% 9% 9%- 9% 9%»04% 88% 7 Norfolk & Western,,.. 1900 96% 96% 96 96%+ % 96 96/j41% 32% 3 North American. .... 700 40% 40% 40% 40%-p % 40% 40%39 31% 3 do pf . 700 38% 39 38% 38%. % 38% 38%«8/4 61/4 7 Northern Pacific_ 8500 79% 79% 77% 77%. 1% 77% 77%4 13/4 . Oklahoma Prod & Ref 1700 3% 3% 3% 3%+ % 3% 3/<30% 16% 2 Orphenm Circuit_ 300 19% 19% 19% 19%- 19% 19/'48 87 8 Otis Elevator. 200 103% 103% 103% 103%+ 5 102% 10516 8% . Otis Steel . 500 9 9 9 9 - 9 9/,19% 8 . Pacific Development.. 200 8% 8% 8% 8%+ % 8 8»/j65% 46% 5 Pacific Gas & Elec. 1. 300 65 85 64% 64%. % 63% 64/47% 27% 1% Pacific Oil . 9600 46% 46% 45% 46 . % 46 46/J62% 38%. Pacific Tel ft Tel.... 100 52 52 52 52 . % 52 5479% 38% 6 Pan-Amer Petrol ... 33400 49 50% 483,4 49%+ 1% 49% -W/%71% 34% 6 doB.... 3400 45% 46% 45% 4534+ % 45% 4641% 32% 2 Pennsylvania R R... 2300 36 36% 353/4 353,4. % 35% 35^17 6% . Penn Seaboard Steel. 1200 11% 11% IO34 1034- 10% 10#13% 7 . Panhandle . 900 11% 11% 11% 11%- 11% 11ft68 33% . People's Gas ft Coke 1400 67 57 56% 56%. % 56% 56/237a 1534. Père Marquette _ 1200 19 19% 19' 19 + Ta 18% 18Ji46 34 . do pf . 300 45 46 45 46+2 45 5069 50 5 do prior pf . 700 54% 55% 54% 55%+ 1% 55% 55^.35% 26% 3 Philadelphia Co .... 2700 30% 31% 30% 31%+ 1% 31% 3277% 37% . Phillips Jones . 100 75 75 7-%V& 74%. % 71 7531% 16 . Phillip» Petrol _ 1200 30 30% 29% 30%+ % 30% 30/80 78 4 Pitts C, C & St L.. 100 78 78 78 78 . % 78 8042% 9% . Pierce Arrow . 2600 14% 14% 13% 13%. % 13% 133,;88 21 . do pf . 1800 36% 36% 35 35 . % 34% 3611% 5%. Pierce OU . 700 7 7% 6% 7%+ % 7% 7/78 30% 8 do pf . 300 48 48 4« 48 - 48. 48'/64% 52 5 Pittsburgh Coal _ 500 59 59 59 59 + % 59 6088% 82% 6 Pitts Coal pf. 300 88 88/2 88 88%+ % 88 9232 23 . Pitts & West Va. .. 400 24 24% 24 24%+ % 24 24?16% 12% 1% Pond Creek Coal ... 100 15 15 14% 14%. % 143,4, 147'96 48 . Pressed Steel Car .. 700 61% 61% 60% 60%. 1 61 61'/25 203,¿ . Prod & Ref. 1200 22% 25 22% 25 + 3 243/4 25!'38 37% . do pf . 10O 37% 37% 37% 37%. % 37 40111% 873/4 8 Pullman Co . 600 105 105 104 104 . 1% 104 10551% 24% . Punta Alegre Sugar 700 «29% 29% 283/4 28%. % 28% 2937 21% 2 Pure Oil . 2900 36% 3694 35% 36%. % 36% 36?90% 67 8 Rway Steel Spring. 800 85% 87 85% 87 + 1% 88 88¡/263,4 19 3.41 Rand Mines. 200 20% 20% 20% 20%+ 1 20% 22'/15 11 . Ray Consol Copper.. 1300 13% 14 13% 14 + % 13% 1489% 6O34 4 Reading . 2700 71 71% 70% 70%. % 70%" 70355 36% 2 do 1st pf. 200 43 43 42% 43 . % 42% 43'/10 6 . Reis ft Co. 200 83/4 8% 8% 8%+ 13,4 9 .

38% 17% . Remington Typewr... 300 24% 24% 24 24 . % 23% 24'/73% 41% . Republic Iron ft Steel 2700 51 51% 50 50%. % 50% 50?24% 6% . Republic Motor Truck 300 7% 7% 7% 7%+ % 7% 869% 40/2 5.20 Royal Dutch . 4600 50% 50% 49% 49%. % 50% 50',5% 1/4. Santa Cecilia Sugar.. 200 1% 2 1% 1%- 1% 213% IO/2 1 St Joseph Lead. 200 13% 13% 13% 13%+ % 13 13',2334 19% . St Louis & San Fran. 1200 23 23 22% 22%.' % 22% 23338% 27% . do pf . 200 35 35 35 35 - 35 3630% 19/2 . St Louis So'western. 700 23 23 22% 22%. % 22% 2341 28 . do pf .....,. 200 33% 33% 33% 33%. % 32% 3363,4 2% . Saxon Motors . 200 2% 2% 2% 2%. % 2% 2-\7% 2%- . Senb Air Line . 500 3% 3% 33,4 33,4- 3% 3?983/4 59%. Sears Roebuck . 2400 67 68/4 66% 67%+ % 67 67',21% 123/4. Seneca Copper . 13900 20% 21% 20% 21 - 21 2V,7% 4% . Sbattuck Arizona 300 6 6 6 6 . % 6 6',49 30% .74 Shell Tram & Trad. 1300 37% 37% 37% 37%+ % 37% 371283/g 16% . Sinclair Oil . 19700 23% 24 23% 23%. % 23% 23?65 32% . Sloss-Shef St & Ir. 700 38% 39% 38% 39 + % 38% 39^75 68% 7 do pf . 100 75 75 75 75 - 71 75101 67% 6 Southern Pacifie 4600 79% 79% 78% 78%. % 7834 7924% 17% Soulhern Railroad 2100 19% 19% 19 19 - 18% 1960 42 do i>f . ._ _ 1200 44/4 44% 44% 44%- 44% 44!86% 673,4 4 Stand Oil of Calif.. 5403 85% 86% 85% 85%. % 85% 86169 124% 5 Stand Oil of N J... 1400 161% 169 161% 1673/4+ 7% 167% 168113 105% 7 do pf . 2900 112% 112% 111% 111%. % 111% 111-'46 25%. Stromberg Carb _ 800 30% 31 29% 29%. 1% 30 31
93% 43% 7 Studebaker . 19600*743,4 74% 73% 733,4. % 733,4 74
88 81 8 Stern Bros .nf . 100 85 85 85 85 + % 85 8610% 3 Submarine Boat _ '200 5 5 4% 4%- 43,4 4^13% 33,4. Superior Oil . 3400 7% 7% 7% 7%. % 7% 7«2534 3% . Tcmtor Corn & Kr A 200 4 4 4 4 - 3% 4'1034 6% . Tenn Cop & Client.. 13500 8/4 9% 8/4 9%+ 1% 9% 9;453/á 29 3 Texas Compan> 296D0 40 45% 44% 45 + % 45 45'27% 16%. Texas & Pacific .... 2400 23% 23% 22% 22%. 1% 22% 23325 210 do Land Trine ... 21 i!25 325 325 325 - 290 35036% 1534 1 Tex Pac Coal & Oil 28800 28% 30 27% 30 + 2% 29% 30203/4 12/2 . Third Ave Ry. 300 15% 15% 15% 15%+ % 15% 15172 45 6 Tobacco Produit! ... 4100 61 61% 60% 60%. % 60% 6116 8 T. St L & W ctfs... 2C0 14% 14% 14% 1.4%+ % 13% 14'13 6 Transcon Oil . 3800 9% 9% 8*%. 9 - 87s 944% 28 5 Trans Wll Steel _ 200 32 32 32 32 + % 31% 33107 87% 7 Union Tank . 200 95 95 95 95 - 92 96102 92 7 do pf '. 250 101% 102 10134 102 + 7% 101 10575 57 8 Union Bag & Paper 700 66 69 68 69 + 3 68 692J/2 15% . Union Oh . 11700 2u',a 22% 20% 22%+ ¿ 22% 22124 111 10 Union Pacific . 3900 123% 124 123 123%+ % 123 12368 62% 4 do pf . 600 68 68 67% 673,4- 67% 6834 19 . United Alloy Steel... 200 26 26% 26 26%+ % 26 26106% 100 7 United Clg Stores pf 100 106% 106% 106% 106%-105 107106 46 United Drug. 200 67% 67% 66% 67%. 1% 67 67207 95% 8 United Fruit. 2700 11834 11834 117% 117%. 13,4 117 11812% 6 . United Rway invest.. 200 8% 8% 8% 8%+ % 8% 9.26 17 . do pf . 300 21% 21% 21% 21%+ 1% 21 2119 11%. U S C I Pipe & Fdy. 700 15% 15% 15%- 15%+ % 15% 1650 38 5 do pf . 900 45% 4634 45% 4634+ 1% 46% 4727% 8% . U S Food Products.. 800 11% 11% 11% 11%. % 11% 1174% 42% 4 US Indust Alcohol.. 2400 45% 463,4 45% 46%+ % -45% 4558% 41%. U S Realty &. Impvt. 400 55% 65% 65 55 . % 55 5562% 46% 6 United Retail Stores. 2900 50% 50% 49% 50 . % 50 5079% 40/a . U 8 Rubber...:. 2800 49% 49% 48% 48%. 1% 48 48103?/8 74 8 do 1st pf.,. 200 89 89 88% 88%+ 1% 89 8935% 26 . U 8 Smelt & Ref_ 500 33 3334 33 33%+ 1 ¿2% 3486% 70% 5 U S 8teel. 42700 82% 83% 82% 83 - 82% 83112 105 7 do pf . 1600 111 111% 111 111%-|-1 111% 11259% 41% 2 Utah Copper. 3600 56% 67 5534 55%. % 56 5612% 8% . Utah Sccur Corp_ 600 10 10 10 10 . % 9% 1041 25% Vanadium Corp . 5600 33 33% 32% 32%+ % 32% 3310234 57% . Va-Car Chemical pf. 200 72% 74 72% 74+2 73% 749% 5% . Vivaudou . 2900 7% 7% 7% 7%. % 7 784% 72 7 Van Raaltepf. 200 84% 84% 84% 84%.- 82 849 7 Wabash . 900 7 7 7 7 . % 7 124% 18 do pf A. 120O 21 21 20% 20%. % 20% 2115% 12%. do pf B. 500 13/4 13% 13% 13%- 13/4 1S72 49% 2% Wells Fargo Express. 200 62 62 62 62. + % 61 6211% 8/2. Western Maryland .. 700 8% . 9 83,4 8%- 8% Í30% 1734. Western Pacific . 200 19% 19% 19 19 . % 18% 117O/2 57 6 , do pf . 200 57 57 "57 57 - 55 5£94 76 7 Western Union Tel.. 200 87% 87% 87% 87%-L- % 87 8Î49% 38% 4 Westinghouse Mfg. . 2800 46% 46% 46 46%+ % 46% 4147 30% 5 Wilson Co . 300 31/4 31% 31% 31%+ % 31 3'89% 65 7 do pf . 200 72 72% 70 70.2 70 7'11% 7/2. Wheel & Lake Erie.. 500 7% 7% 7% 7%. % 734 'j17% 7 White Oil . 1600 13% 13% 12% 13%+ % 13 1544 29% 4 White Motors. 300 39 39 38% 38%. % 38 3!18% 9% . Wickwire Spencer ... 2400 10 11 10 10%+ % 9% 110% 5% . Willys Overland . 2300 6% , 6/4 6 6%. % 6 I42 23 . do pf . 700 30% 31 30% 31+1 31 3¡126 105 8 Woolworth .300 122% 123% 122% 123 . % 122 1»55% 30% 4 Worth Pump ft Mach 200 42 42, 41% 41%+ % 41%' 4í9% 6% .26 Wright Aero. 500 8% 9% 8% 83/4. % 8%.Ex dividend.

Cablea .'.... 54.26 64.25 60.85
JAPAN (par 49.1 cents a yen)
Demand .47.87VÍ 4S.O0 60.76
Cables .48.12^ 4S.2B 61.00

INDIA (par 48.63 rent« a rupe»)
Demand .26.76 27.00 30.25
Cablee .37.00 27.50 80.50

STRAITS SETTLEMENTS (par 63.S cent» sdollar)
Demand .46.00 4S.00 .-

Cable» .46.26 46.2Ï -

THE AMERICAS
ARGENTINA (par 41.44 cents a paper peso)Demand.32.60 32.50 33.326

Cables .32.62VÍ «2.02^ 33.50
BRAZIL (par 32.46 <-«>tus a paper mllrela)Demand .12.7?i 12.75 10.335
Cables .12.87V» 12,87'A 10.50

PERU (par »4.86 a r>nund)
Check». 3.30 3.38 4.10ECUADOR (par 48.«0 cents a sucre)Checks ..23.30 25.30 .

CHILE (par 36.5 cents a peao)Checks .10.75 10.75 13.75
I'KUOUAY (par 10^.42 cents a ptso)Checks .<50.S7Va 00.75 75.02 li
VENEZUELA (par 19.:! cents a bolivar)C/iecks .107J 10.07-
Canadian Exchange.Now Yor!» funda In

.Montreal. O.'.-IO per cent premuní; Mont¬real funds In New York, 8% per cent dis-
Luuni.

Paris Market Firm
PARIS, Nov. 10..Prices were firm on

the Bourse to-day. Three per cent
rentes, 53 francs 96 centimes. Ex-
change oh London. 54 franca 29 cen-
times. Five per cent loan 80 francs 20

I centimes. The dollar wai quoted at 13
francs 74 centimes.

In Wall Street
A Billion in New Issue»

Present indications are that issues
of new state and municipal bonds in
the United States this year will cross
the billion-dollar mark. Up to the etftl
of Oétoher the aggregate' was approxi¬
mately $950,000,000.

Brass Companies Taking Copper,
According to "The Engineering and

Mining Journal," consumers of copper
metal have not yet become accustomed
to paying more thon 13 cents a pound,
but arc likely to revise their concep-
tion of the market before many dayß

I if producer» do not weaken. "Orders
from brass companies," this authority
says, "are particularly satisfactory
when compared with expectations sev-

¡ era! months ago. During the summer
months the brp.ss companies were oper¬
ating at .only r.bout 30 per cent capac¬
ity, but September business was better

j than August, and October was better
than September. Operations are now

being carried on nt about 50 to 60 per
cent of capacity. This improvement in
buniness is reflected to' an even greater
extent 'in their requirements for cop¬
per, inasmuch as their stocks of scrap
are being exhausted and little or no
more of a desirable quality is to be
had."

Waiting on City's Program
* Now that the election is history and
Ihc Hylan administration is in the sad¬
dle for another four years, Wall Street
is awaiting an announcement of what
the policy of the city is to be with re-
gard to financing. Several months ago
it was reported in banking circles that
after election the city would probably
come into the market for $50,000.000 to
$100,000,000 of long-term bonds to fund
a part of its large short-term paper. A
Blight softening of New Yokk City
bonds yesterday was attributed in
some quarters to the prospects of early
financing. Money market conditions
have chenged since early in the year
in a manner that would make the cost
of long-term financing to the city much
less than a few months ago. Under
present conditions it is believed the
city could borrow on long-term bonds
for something under 5 per cent. Comp¬
troller Craig has as yet given the
banks no intimation of what his plans
for financing are.

Japan Baying in Bonds
The Japanese government is con¬

tinuing its policy of taking advantage
of the large discount in sterling ex¬
change to buy in and retire its out¬
standing sterling debt. Word has just
been received here from London that
Imperial Japanese 4% per cent bonds
amounting to £229,000 of the first
series and £113,2O0 of the second
series have been purchased on Jap¬
anese government account and can¬
celed. It is expected that these pur¬
chases will continue to be made as
long as the exchange position is favor¬
able to Japan,

"Bargains" in Bonds
Investment bankers generally com¬

mend the stand of the Commerce De¬
partment in warning American inves¬
tors to exercise care in purchasing
foreign bonds payable in depreciated
currencies in the expectations of real¬
izing enormous profits when exchange
values return to normal. One of the
worst features of this kind of busi¬
ness is that in many cases firms offer¬
ing foreign currency issues have
quoted prices for such bonds far above
what current rates of exchange war¬
rant. For instance circulars liave t>een
sent out by one concern specializingin Polish mark bonds offering to in¬
vestors 10,000 mark bonds of the City
of Warsaw at approximately $19. They
say among other things that "with
Polish money at normal value again
your bond would he worth $2, 380, or
$119 for every dollar you invest."
The investor is not told that it will
be a long, long time before the Polish
mark goes back to par or anywhere near
par. Moreover the price .of $19 quoted
for the 10,000 mark bonds ought to
buy on the basis of current exchange
rates in excess of 60,000 Polish marks.
In other words the investor is invited
to pay six times more than the mar¬
ket fog the City of Warsaw issue.

Glen Alden Coal
There has been considerable discus¬

sion about listing Glen Alden Coal
stock, now traded in on the Curb Ex¬
change, on the "big board," but it was
said yesterday that final decision is
still pending. Glen Alden Coal was the
name of the Delaware, Lackawanna &
Western coal properties after the coal
segregation plan had been consum¬
mated. Several of the lar^e stockhold¬
ing interests have been asked for a,
statement of their views regarding the
matter of listing, the most important;obstacle to which seems to lie in the
necessity of preparing an enormous
amount of detail concerning the com-1
pany's leases, etc., required under the
rules of the Stock Exchange.

Haskell & Barker-Pullman Merger
In the discussion involving a merger'of the Pullman Company and the Has-1

kell & Barker Company it is reportedtibat shares of the consolidated cor¬
poration will be given to present share¬
holders in the ratio of 100 shares of
new steck, for 100 shares of Pullman
end 80 shares of new stock for each
100 shares of Haskell & Barker. The
motive behind the merger is said to be
the desire of the Pullman Company to
extend its freight car building capacity.Both companies are in strong financial
position. Haskell & Barker is earning!its $4 annual dividend, with a comfort-able margin to spare, and a favorable
development announced yesterday wasthat the Atchison has ordered 1,250 re-
frigerator cars, to be divided betweenthis company and the American Carand Foundry. The cost of the cars isestimated at $8,000,000.

Cities Service
The recent spectacular advance inCities Service common has given rise

to rumors that the management is con¬sidering the resumption of cash div¬idends and the redemption in cash ofthe outstanding scrip. Another factoraccounting for the rise has been therecent advance in the price of Mid-Continent crude. With the presentprice it is stated that, the company isrunning about $1,000,000 ahead of itsshowing as indicated by the earningsfor September. Directors are sched-uled to meet next week, when it is ex-pected that they will announce thedividend plans of the company for thecoming year.

Daily Oil Output Gains
The daily gross production of crudeoil in the United States for the week

ended November 5 was 1,192,380 bar¬
rels, compared with 1.190,380 barrels
for the preceding week, according to
figures compiled by the American Pe¬
troleum Institute. Production for the
week ended November 6, 1920, was
1,311,273 barrels, daily. Central and
North Texas and Wyoming and Mon.
tana showed small increases in the
daily average for last week over the
preceding week, while other districts
showed a decline. To the strike of the
workers in the California fields is at¬
tributed the decline in output.

Jones Brothers Tea
Jones Brothers Tea, which is classed

as a chain store stock, moved up yes¬terday to 33%, a new high for the year.This is an advance of more than seven
points since the first of the month.
Harry L. Jones, president of the com¬
pany, said yesterday the company is
running at'the greatest capacity since
1014. Although Bales in the past few
months have shown a decline in cashvalue the actual volume has increased.

Liberty Bonds

and

Victory Notes
Coupon and Registered

Rhoades& Company
Members New York Stock Ezchar.gt
27 William St. New York

Telephone
Broad 5000

Gulf Steel Net Los* $287,806
A net loss, after charges, depreciadtion and Federa! taxes, of $287,806 wai

¡ reported yesterday by the Gulf State»
Steel Company for the nine months
ended September 30. Gross earningstotaled $57,595, and the deficit, after
dividends, $392,806. Notes and ac-
counts receivable amounted to $1.136,-330 and cash $530,190. Accounts and

j bills payable totaled $1,206,323.
-'-

Holiday in U. S. Markets
AU domestic stock and commodityexchanges will be closed to-day. Tb«

Winnipeg grain market and other for-
sign markets, however, will be ope«, aiusual.

Dividends
Extra,

Eastman Kodak Company.An extra 41*.ldend of 7^» per cent a share on the com¬
mon stock has been declared In addition tothe regular quarterly dividend ot 2% percent on the common and J % per cent on
the preferred Block, all payable January K19-2. to stockholders of record Noven?
ber 30.

Recalar Declaration«
Stot.-ki

Pay- holder*
i Rat» Period ablo of rec.

Atlas Powder Co. 3% y Dec 10 Nov ¿0
Greenfield Tap ft

Die Corp pf. .. 2% Ci .Tan 1 Dec 15
Southern Pacific. 1 % e«, Q Jan 2 Nov »j
Alabama Great

Southern R K.3%% . Dec 29 Nov 30
do pf.3%c'. . Kebl7 Jan 23

Union Pacific.. .:Ví", Q Jan 3 Dec 1
Un Cisr Stores pf.l'iT. Ci Dec IS NovSÍ
Pitts, Bessemer dc
Lake Erie pf. 3'é S-A Dec I Nov 1$

Phila Electric Co.1?¿% Q Dec 15 Nov 17
do pf. 2% Q Dec 15 Novlî

Otto Eisenlohr ft
Bros pf.lîi**» Q Jan 3 Tec 26

Crane & Co.1'.» % Q Dec 15 Dec 1
do pf.1%'.: Q Dec 15 Doo 1

Niles Bernent Pd 1»¿ Q Dec 20 Dec 3
do pf.Hi c: U Nov 21 Nov 18

«

Bid and Asked
Following are the cloäing bid and

aBked quotations of stocks listed on th©
Stock Exchange in which there wer»

no transactions yesterday:
,Bid. Asked. Bid Asked.

¡Am B N Pf-. « 19 I*» * Co. M SS
Ara Beet S pf. 60 W <£ P/ »
Am Car F pf.113 115 &JB * West..

|

Am Milt A O. W ¿J *l^_w B M ^.,M ,,.,Am Snuff ..191*109 |I>,rillw.l pf.,104 114
. d0wí¦.',;¦'.>" ai OS 'Mai-kay On* pf 5«tf 57 '¿Ani VJhole pf. 9. 0* ,;Miülon ami..»» !WAm W P pf. 23% -**Mrtiin«oo 12 lb-;A Z fc L Pf. 81% 32 Uo llf . MAnn Arbor 6% 11 Mana.u Kug w- ?n
do pf...- 2» -.' IM«nhH Rca-li 'i 2%Art Metals 11* 1- IManhat Bhlrt, 28% S

Assets Heal .. 1* l*!Mark*t St By. 3% i
Aä D G 1st pr 73% ib j., rr
do 2d pr... 65 .0 (1. prior pf 29u

Atl Blr A A.. 1% 2% d. »d pf..
Atl Coast !.. M% K6 Im^i K^k 5 10
AU Refining.920 975 |>iar parrv ... ]» !¦>
Atlas Tick 14% .¦ Math Alk W.. 13 14
Austin Nick pf 62% 66Vi|Mai Mot cfs H IV»
Auto S C pf.. 13 do cfs 1st pr 3 5
Barnett I>ea 35 '¦'< do eft Sd pf 2 5
do pf. 75 B6 do A .... 41 .

Barnsdall .... 24»» 25 Ma;. I> S pf .\n-. jo*
Batiipii M ... % J*:MSir A SSM «9 70
B Nut T pf. 97 100 do pf.8S ?l
Beth SU pf.. 92% !.» do 1 I.St 62
do RtU pf.J02 l03%jVOrrb A Km *7

Bklyn Edison 94 B6%lNat Biscuit.. .11« 121
Brown Shoe 42 43 do pf 112* 1UK

j .in pf. «4 35 N Clk A 31 t>f U Í«
Buff n A rt. 53 g !;", * ,st-r^** "^

do pf. ÍO',4 90 !:s»' I*»1' pf. 1" "^

Buff A S pf.. 40 54 l-v y ',' * gtL
Bums B pf..l»6 11". f* ¡tJS'" fits ABush Ter ... 100 =!: L'' ?*.V* f*
Can South 44% - g \ Dock Vf. 2 M
Cert Corp ...28 81 J, .Sr,> » ^!"' r ^
do 1st pf... 75 - te^SL,'" llu liuCl.lc A Alt.. 6% 7 .'»"" |V"1> .'' 8«
,/% «f ou. «liiOnio Furl 4» Mlo pf....... 9% »Hlont SlWrr *C &. K I ctfs 2»4 3% Orph t'irc pf..do pf ctfs.. 7V4 ï%|oîi»" Qn it ". 85 Má

nev A Pitts. 6¿>a . p»rlti,. (>,s, io r,Cuett Thy pf 83 - do ..d pf ¦,. ..,Col AS 2d Pf 47 52 |pan p A R pf :< RtCon Cigar pf. t>.> bb ¡PwT Ring ( tCon Can pf.. P, 'SHIPeoria A East 9 11Cm ïnsur 62 (',;, p|,n Jo!1. .f $i tiCu Pr íif pr.l«8% íoatilp n w a r.io!f>ej Carpel H0 50 jpjtts Ki«*l pf SO 134Cruo Stl pf.. 85 91 Ip A W \n pr fS n
De Beera 16 17% Pr Stl Car pr. 87 fea.Oaere C pf.. 62 64 P S ç of .V J 60 *ít4Dft Edison 9* 97 |Rys Scnir ... 60 V*Durham II . 36 Ry Stl ¡?p<c pf 107
do pf. is'i 95 Reading 2d pf 40 43

East. Kodak ..«05 61" Reis A Co ... 9 --

(.o pf.104% 103% 'I., 1st. pf... 44 J»
Elk Horn 17% 18% Hem 1V let 9Í9S tO
do pr. 37H 40 I do 2d*.... <2 H

Em Brant ..5% 9 ,Renas * Sera.lW --

do pf. 26 TO |S«"«P. A,"1"1, l'¿ ]1*Erie A Pitts.. 48 ¡*.h A !; ^v «
, 1 ¦»

Fairbanks ...2« :o '.*"¦?¿^ "f- *? »¿JFed M A S.. 5% S ..J>^Sugar- -o :°
je, .f nsit or do pf. " ¦-A?'U"a:miU iSUndard Minino lej

Preop Toi 13% 13%L*> #¡¿; 1¡, i|.tien CU pr.. 83 100, ¡^ ^ «*¦ ;,- *
MriíSn5ín*Íf i- ÍÜ'istu.lehaher Pt 95% í1»'«(.Illand 4) pr. 42 4b SllD. «,., m

Hablr fclec . U TSL*W cfs pf 22 24Hac Wat pr. 2t>% TV o:ty r t. .it :s111 Cen 1 !.. r.4% . ,io pf .
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Equipment Bonds
<Quote<J on Income percentage baala>Nam«. H»te. Maturity. BIfl. \*u

At. Top&SFe. « 1922 35 «.»0 t.7§
All Coast Mne. 45 1922-35 C.10 i. f>
do . *% 'MS ¦'.' K -.' 8.8 .

Bait* Ohio... 4% 1922-27 6.40 Cot
Bethlem Steel. 7 1922-30 7.25 «,7»
Buf, Rch ft Pit 4%-6-6 1922 -:i5 6.00 (,,$«l'H-nidlan l'ai' 4 %-6 '''21 -32 6.25 f- ItC K R oí N J. C 1922 -SS S.0O 6 75
Chea * Oblo., «'i 1324-15 6.25 p »«
Ch. Burl & Qy 6 1922 -35 «.00 5 71Chic A N W... 4% 1»21 -23 6.25 ê ,»do. « 1923-35 «10 6.Itdo . 6% 1925 -ib g,551| '.¦)
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